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The sub-national government bonds are not only an important component of the 
national debt system， but also the financial markets. The sub-national government 
bonds are common and mature in developed countries. It has a positive significance on 
ensuring the government's balance of payments and accelerating the development of 
municipal infrastructure. However in China， sub-national governments have no right to 
issue bonds considering the risks. Because the treatment and supervision channels have 
not been established， the sub-national government bonds may open a ＇Pandora box＇. 
As a result， building a good system design and effective risk countermeasures is 
important to the sub-national government bonds issuance. To implement the proactive 
fiscal policy， the State council decided that the Ministry of Finance would issue 200 
billion of sub- national government bonds on behalf of national governments in 2009. 
Although it is not issued by sub-nation governments， it is also a good try that China 
issues sub-national government bonds. With the foundation of the issuance channels and 
the supervision mechanism， the sub-national government bonds issuance is imperative. 
From the broad practice， it is more good than harm to issue sub-national 
government bonds，  which mainly reflects in the aspects that strengthening of 
sub-national government functions， enhancing its regulatory capacity to the local 
economy， ensuring public infrastructure setting construction， improving residents 
living level. However it also exist risks in the process of releasing， such as liquidity 
risk， credit risk， institutional risk. The research begins with the necessity and 
feasibility of the sub-national government bonds. And design system  and risk 
countermeasures of this research develops in the reference the relevant experience of 
developed countries， considering China's specific institutional conditions， particularly 
the event that the 2009 sub-national government bonds issued by Ministry of Finance. 
At the last， we do empirical studies on the default risk models. 














sub-national government bonds， mainly starts from domestic and foreign research 
roots， and focus on reviewing the discussion of some scholars before and after the 
sub-national government bonds issuance in 2009. The second chapter analyses the 
necessity and feasibility of the sub-national government bonds issuance. The third 
chapter describes the experience of the sub-national governments bonds issuing in 
United States，  Japan and other developed countries and obtained some useful 
enlightenment by comparison. The fourth chapter discusses the sub-national 
government bonds issuance system design， including issuance subject， issuance 
scale， issuance interest， term， guarantee， etc. The fifth chapter presents the potential 
risks of sub-national government bonds issuance and the risk countermeasures. The 
sixth chapter does the empirical studies on the safety issuance scale of the Fujian 
Province and Xiamen City through KMV model， and analyses the conclusions.  
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第一章  导论 
1 
第一章  导论 
第一节  研究背景及意义 
一、研究背景 
我国目前正处于城市化进程的加速阶段，1978-2008 年，中国的城镇人口比率
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